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" away this advantage, and by admitting silver to a
"partnership with gold, exalt the value of the first, and
"lower the value of the second?"

I must reply by another question: What 25 a creditor
country ? Are we all creditors, and creditors only ? The
meaning of the phrase is, no doubt, that, on balance, the
nation has more to receive than to pay, and the inference
is that the balance must come in the appreciated and
appreciating metal. But who are they who are to receive
it? Not so much the producers, the makers of the wealth
of the land (though they, also, to the extent of their profits
are recipients), as the holders of fixed incomes, the fruges
consumere nati. But if we look to the advantage of
England at large, we must admit that it is not these for
whom we should be most solicitous; especially as every
increase in the value of the three sovereigns which they
duly and punctually receive on each hundred pounds of
their Consols, is an addition to the burden of the National
Debt, payable alike by the working bees as by the drones ;
alike by the debtor who loses by the appreciation of gold,
as by the creditor who gains. My conclusion is, that the
bringing back of gold to its old relation to commodities
would be no real injury to England.

I have said above that it has been demonstrated that
there is no analogy between fixing by law the ratio that
gold money shall bear to silver money and fixing the money-
prices of commodities; but if I am met with the answer
that gold and silver are commodities like all others, and
that their price must be governed, accordingly, by the cost
of their production, I must reply that those two metals are
no doubt commodities, but that neither gold nor silver,
both being full money in the same country, can possibly be
priced each in terms of the other; and though undoubtedly
like all others in their essence as commodities, yet they
differ from all others in their accidents. Every one,
bimetallist or monometallist, must admit that both or either
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